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THE
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of the
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Capita! & Surplus, $5,000,OOC

Resources, . $80,000,000

Charter Mtmbtr N. Y.Clear u'13 Home

Member Federal Reserve Bank
United States Depository

149 Broadway
(Nli.ger llulWliis)

Cor. Liberty St.

Brunches
Greenwich and Warren Stt.
Bowery and Grand fit.
Ninth Avenue and 14th St.
Broadway and 18th St.
2 West 33d Street
57th Street and Third Vve.
Broadway and 61 it St.
86th St. and Lexington Ave.
Broadway and 104th St.
Lenox Avenue and 116th St.
125th St. and Lexington Ave.
Broadway and 144th St.

We Invite Your Account

J. K. Rice, Jr. & Co. Will Buy
10 A. II, Dull steamship
SO lUtnvIa ltubber rfd.
3.1 llabrot-- 4 Wilcox
fiO Confine ntal Insurance
SS Fldellti Phrnli Insnrnne.

lOOIireat Northern Pnper
S Krajeirvikl I'e.ant 4'nm.

100 I.oen'a Theatrical Knterprla. Com.
100 Pnrahnntn Con.. Collieries Com.
IOO I'rnn Coal A I'nkr Corp.
JJNcmrt Soliar stork "BlgbU"
Z.I HI. Puul Fire Marine 1n.

lOOTeia Pnrlflc Coal
SO Taj lor Wliarton Iron ft Steel Coat.

J. K. Rice, Jr. & Co. Will Sell
60 A. II. Hull Steamship
IS Aluminum Co. of Ajnerlea
50 American Chicle Com.
M llalatla Rubber rfd.
SO Crocker-- 1 heeler Com. rfd.ss k. w. iiiu. com.

100 fifth National Hank Stork
AO (irrmnn Alllnnre "Right"
25 National Fuel iaa
10 Pilt.liiirgli ft Mhawmnt 5

1001'enn. Coal ft Cnke Corp.
SO standard Heat ft Ventilating- - rfd.
60 SI n iter Manufavrtnring

100 MTilte Kock Wnter.Com. ft Ffd.

J.K.Rice, Jr.& Co.
Phones 4001 to 4010 John. 36 Wall St., N. T,

Amer. Graphophone
Coke

.Freeport & Tampico Fuel Oil
Great Lakes Steamship .
Indian Refining
Semefc Solvay
' Bought Sold Quoted

Hoit & MeWilliam
71 Broadway. N.Y. 'Phone 3105 Rector

We Will BUY or SELL

Stern Bros. 7 Pfd.
(Sew York City Department Sim)
Send for our booklet M. S.

22 Dividends accrued.

& WIENERJOSEPH YORK ififlf STOCK CtCHANOC

f ZSBEOADST.NY.

Federal
Farm Loan 4sLeaflet 27 on request.

Ussing, Poole & Simmons
Incorporated.

S Nassau St., New York.

United Sugar Companies
An Interesting rltvuUr describing the

sugar Industry and Tallin? particular A-
ttention to the Investment uf the
above company Mill be tent gratis on
request.

Toole, Henry & Co.
Equitable Bldg.,

New York

Penn Seaboard Steel
BoughtSold Quoted

Dunham & Co.
43 Exchange Place, New York

J'Aone iiOt-t-- 3 llanoter

Pennsylvania R.R.
Gen'l 412S, 1965

FRAZIER & CO.
15 Broad Street New York

Telephone "CSt llanorer
PRILADKI nu.UMOKi:

Suggestions for Investor
mar be bal oa requMt

A. B. Leach & Co.
Inteilment Securltl.s.

i"i Cedar St., New Yor'.c
Cnlrgo I'bilsdflpou llulTala
ttoatou London

KIDDER, PEABODY SCO.
115 Devonshire St. 17 Wall St.

Iluitnii New forkOricapoiulcnta o(
BARING BROS. L CO., LTD., Lute

ImuiiTmiT. i.muo
riliHlwIhL HUIID

AND COMMENT

Market Professionals More Ag-

gressive as Traders Await
Developments.

BEARS' ARGUMENTS WIN

Wnr Shares Are Soft, Prob-

ably Because of Fears Over
Excess Profits Tax.

Pending developments In Washington
the financial district has settled Into a
conservative mood, and It Is quite plain
that until some questions such as taxa
tion, bond Issues and the like have been
decided upon dealings In the stock mar-
ket 'will represent nothing more than
the operations of the professional ele-
ment. Yesterday's market. Irregular

I and unsettled, reflected this condition to
an unusual degree, but thero has been
no material change In sentiment so far
as the long range view Is concerned.

The public was entirely absent from
the market, business In which was
smaller In volume and narrower than
on Tuesday. Nor Is It likely that there
will be much encouragement offered to
the public to participate for a time at
leatt. Substantial banking Interests do
not favor any forward movement of pro-
portions at" this time, and some large
commission houses are advising their
cuenis against extending tlielr

Developments the day In Washing-- 1 120
ton were effective In aldlnc the H7
era the bear side of the market, but
this does not' mean that the financial
dlstrltt Is disappointed at the delay In
passing the war resolution. In fact. It
had been expected that more difficulty
would lio encountered than actually has
been. The bears had as arguments theprogress made toward war and the be-
lief that the participation by the United
States would shorten hostilities by many
months. Other news was In line with
this view, the allied advances on the
western front and the reports of peace
overtures to Kussla by the Centralrowers. Accompanying the bearishpressure was some liquidation, reported
to have come from German houses.

The market, however. Is actlnr in a
logical way, though hardly the way theprofessionals had expected. It must be
remembered that stocks have been com
ing into stronger hands ever since neace
overtures were made bv the Central
Powers last December. fact, stocksf now held by Just the element whichlikely to discourage any large specu-
lative movement, which would naturally
involve the further extension loans
on the part of the bank. ti,.. in
terests contend that this would be most
unwise In war time, and tt Is probable
that they would not tolerate any con-
siderable extension of loans.

rne confused and irregular moments on the Stock Exchange did not re-
flect the latter so much as It did WallStreet's speculation over what the ah.
ministration's taxation plan will be. In
some quarters there whs a belief that the
Income tax rate would be Increased to 5per cent, and that the supertaxes would
be heavily advanced. There was also
the expectation that tne exemption fig-
ures of the Income tax would toe rut
down to $1,000 for single men and

1,500 for married men. It Is figured
that the would provide additional
revenue to the Government of upward of
$500,000,000. An advance In excess
profits taxes 1s considered probable, but
evin if fie tax were raised to 25 per
cent., as In Canada, it would still leave
substantial earning powers for the steel.
equipment ana similar shares. Any re-
striction, however, would naturally re
move speculative Interest to some extent.

The softest spot In the market yester
day was the war stocks, ouch as Bethle
hem Steel, Mldvale Steel and Crucible
Steel, probably reflecting uncertainty re-
garding the Administration's view on the
excess profits tax and reports that the
Government may decide to take over
some of the largest munition companies.
Substantial Interests do not look for any
move of this kind, however, as President
Wilson specifically stated In his speech
to Congress that preparations of the
United States (or war must be mads so
as to Interfere In the least possible way
with supplying material to the nations
now at war. The railroad shares were
heavy. 1

Money rates continued firm, offerings
of time money being scarce. Call money
was unchanged. Continental exchanges
advanced considerably, especially French
and Itusstan. Lire were strong. Ster-
ling was unchanged.

DIVIDENDS.

Stack of
Record.

nrookln City Itn.. q.. fr.Apr. 4

Philadelphia Co., q., 1 "i cfc.Apr. 1 4

United Cltt. Htore, q., STe.Apr. 27
Vacuum Oil Co., s. a.. 3..May 1

Vacuum OH Co., extra :r.May 1
HHrhlson-Walkc- r Refract,

Co., pf.. q.. "if Apr.lt
Mldvale Steel & Ord., q.,

$1.50 Apr. t
Amer. Ice Co. pf, q, H4,'..Apr. IS
Champion Cop. Co., $(.40..
Cont. Mot. Corp. pf.. 1 r..Apr. I
Cnlt.d Verde Bit, Mining,

q.. 50r Apr. II
United Verde Ext, Mining,

extra 25c Apr. 11
)!ldr4t tteflnlng Co., q. zr.Apr. 14
M Mary's Mineral Iand

Co.. $2 Apr. (
Sinclair Oil & Ref. Corp.,

I. $1.55 May 1

United Verde Ext. Mining
Co., q, SOr Apr, II

United Verde Ext. Mining
C11., extra 2ic Apr, II

Will) a Overland Co., q, 76c. Apr. II

EX DIVIDEND TABLE.

Pay-
able.
Apr. II
May 1

May 15
May 15
May 11

Apr, II
May 1

Apr. !6

Way 1

May
May

Apr. it
May 19

May i
May
May

Toda
American Locomotive pf , 114
Barrett Co pf i
Hell Telephone of Pa j it
Delaware, Lack & ffiiUrn ;L
:.l.plratlon Com Copper $2.00
Lehlfh Valley Coal Sales "v,
Wrttlnchuune El & Mfg 1

!Hett!nihoue El & Mfg pf itKrlday
International Paper pf 114
Mill went Oil pf 2
New York Central 14
Trutaed Concrete fcfteel 4

Saturday
fireat Northern j:Kentucky Securities pf 1

I'ennaylvanU Lighting pf i
Securities Corp lien pf lU H Smelt Itet 4. Mane $1.25
U H Smelt Ref At Ming pf f7',iu

Monday
Northern Taclflc 1 4
Tranaue & Williams Steel $ 00
Wells Forgo Express ltTuesday-Allia- nce

Realty li,
American Typefoundera 1

American Typefoundera pf iiAmerican Typefounders acrlp 2
Central Leather $1.25
Citlxena Uaa (Indiana) apl 10
Du I'ont de Nemoure dab m
Hteel Co or Canada 1

Steel Co of Canada extra
Steel Co of Canada pf 14.
tlnlled Alloy Steel $1.00
Wabauli pf A 1

Thursday. April 12
(leneral Motor. Corp S
(leneral Motors Corp pf 1 H
General Motors Co 15
General Motora Co pf 3
IMttaburg Coal pf Iti

London Wool Auction Closes.
IX1NDON, April 4. The wool aalea

were closed with 7,500 balea offered.
American buyers purchased several hundred
bales. Including West Auatrallan greaar at the
record price of la. 6d. and New South Walea
at Si. W. During the sale good acoured
merlnoa advanced 10 per rent, and other grades
were unchanged to t per rent, higher. The
home trade bought 71,000 balea, America (bout
5.000 and France and Italy J,000, while !,Q0U
were heid or ex.

OKy'a
to

Closlnr- .- IUIt I

ma. ASK. HI. SUM.
72

8i
7

27H
95 i
89
40

106
68
41H
90
15H
66
27H
19 tt
524
70
15
64 tt

103
101H

96
61

113
12474
205

61
96
48
36
67
81
56

103

984
115
1094

02
604
78 4

117
146

of

of

In

of

44
81
23
62 H

160
91
37
59
79

116
34
81
48
23
67
70
50
46
42
92

120
24

100
69

111
185

47
91

138
33
28
40
32
41

165
116

89
54
85

114
33
42

122
106
110

61
43
40
95
12
6.1

22
69
45

115
86
on

7

6
19ft 1 ft 1

87!
53,

90,

112
60
21
29
68

101
56

142
96
13
44
23
25

131
67

105
60

138

5
98

53
25
45

100
77

o

51

102
96
62

187
126

64
26
20
57
30
96

191
28
92

222
38
55
44
11

138
81
45

101
74

THURSDAY, APRIL

NEW YORK STOCK EXCHANGE PRICES.
Tuesday, April 3, 1917. ,

108

103
102

113
125
212

33)

110
123

62
50
57

nr.
1 ITfs.
111

40
69
49
24
62

97
'16
47
32
97
76

138
24

74
9

28
96
90
60

68
43
99
16
67
27
19
53
70
16
64

97
62

62
99
49
36
68
83
60

104
99

116
110

62
60
78
73

119
147
130
118
45
82
24
54

161
92
88
60

100
116

34
81
49
24
58
70
51
46
46
94

122
24

102
69

111
194
47
92

138
35
28
40
33
42

166
117

90
54
87

114
33
43

124
107

127
61
44
41

100

65

60
45

120
86
22

'

33
87

53
33 33

42

31
23

90
42

126c
61
00
30
59

101
57
34
23
18

147
96
16
45
24
26

132
68

105
52

139

6
100

23
53
26
45

101
78

2
31
52
83

103
96
62

189

65
26
20
57
31
95

193
28
93

223
39
55
44
1

138
82
45

101
77

143
123

63
01 ii
53

115
118
111

42
71
50
25
62
22
98
17
48
33
98
77

139
24

1

I
12

6
4

10

3

3

8
8

Annual dividend are Quoted In dollars.
1017. 116

eales 754,800
Year date.

follow-- 1

latter

auction

66.

rates

8
4
4
8

5
8

5

6

'4
3

400 AJux ltubber. ..
1000 Alasku O M...

200 Alaska Ji
100

S400 Am Beet 8ugnr

. .60,772,100

300 Am Ak Chcm
4300 Am Cull

100 Am Can pf
3100 Am Car & Foundry....,

300 Am Cotton Oil
100 Am Cotton Oil pf
800 Am Hide & Leather...

1600 Am Hide & Leather pf
100 Am Ice t

2600 Am Linseed Co
400 Am Linseed Co pf. ...

4100 Am Locomotive
3300 Am Mult
2200 Am Malt pf
6300 Am Smelt
1097 Am Smelt sec A

100 Am Smett sec B ctfs..
800 Am Steel Foundry

1100 Am Sugar
300 Am Tel & Tel
100 Am Tobacco

6400 Am Woolen
100 Am Woolen pf
100 Am Writ Paper pf....
400 Am Zinc
200 Am Zinc pf

15200 Anaconda
200 Asso Dry Goods 1 pf . .

1300 A, T 4 S Fo
200 A, T & S Ko pf
200 At Coast Line

8900 At, O W I
100 At. tl & W I pf

6600 Baldwin Locomotive...
300 Baltimore & Ohio
100 Balttmoro & Ohio pf...
400 Itarrett Co
700 Bethlehem Steel

33700 Bethlehem Steel B....
300 Burns Bros
700 Butte & Sup
900 Cal & Ariz
100 Cal Pet
100 Cal Pet pf
900 Can Pacific

17000 Cen Leather
400 Cerro de Pasco

1000 Chcsa & Ohio
300 Chandler Motor
300 Chi & N W
200 Chi Gt West pf

2200 C. M & St P
1100 Chi. B I & P 2 pd
1800 Chile Copper
2700 Chlno Copper

100 Cluett, 1' & Co
1600 Col Fuel 4 Iron

18700 Columbia G A E
100 Comp T 11
600 Cont Can
100 Corns Gas of Baltimore.

9800 Corn Products
300 Corn Products pf ex dlv.

18500 Crucible Steel
100 Crucible Steel pf
500 Cuban Am

18200 Cuba Cnne
1200 Cuba Cane pf
1000 Del ,& Hudson

200 Denv 4 Rio Gr pf
4300 Erie

200 Erie 1 pf
300 Erie 2 pf
100 Federal M 4 8 pf
300 General Klec Co

12200 Genernl Motor
400 General Motor pf
400 Goodrich
200 Granby Con
100 Gt Nor pf

2100 Gt Nor Ore
100 Greene Copper
700 Gulf Steel..."
200 Gulf Steel 1 pf
100 Harvester Corp pf..

15 HomestnUe
12900 Inspiration Con

3200 Int Nickel
3200 Int Paper

100 Int Paper pf ctfs....
400 interboro Con
300 Intorboro Con pfi . . .

200 Knn City So
900 Kelly S T

5200 Kennecott
13'KIiibs Co L & P....

2800' Lackawanna Steel...
SOOlIe Tire

1800 Lehlsh Valley
200'Louls 4 Nash

28200tMarlne
30100 Murine pf

ISOOi.Maxwell Motor
200

9700
5000

10
7700

100
300
200
.100

2

4 St
w I

w

200 Vat
2200
2100

700
100

1800
300
600
300
100
900
100
200
600

20300
7000

400
200
200

1600
100

3500
100
700
100

12350
500

12200
100

13700
500
100
100

9300

300
2100

300
900
100

2100
15200

1700
200

1800
100
100

4300
100
200

3000
100
700

13700
200
400
300

102300
400

0100
200

1600
400
400

4300
100
200
400
100

8000
300

10900
200
100

Maxwell Motor pf.
MexW'nn Petroleum
Miami Copper

Mlchlsan central
Mldvale Steel
Minn Louis new....
Missouri Pritlo
Missouri Pacific pf 1..
Montana Power

Lr.nl
Nat Enamel & Stamp...
Nevada Con
N O. Tex 4 Mox
N Y Air Brake
N Y Central
N Y Dock
N Y, N H H
N Y. O 4 W
Norfolk Southern
Norfolk 4 Western
North American Co
Northern Pacific.
Ohio Fuel Supply
Ohio Cities Gas
Ohio Cities Gas rts
Ontario Silver
Owens Bottle Co
Pacific Mail
Pennsylvania Tl R
Pere Marquette w I

Plttsburjr Coal ctfs
Pittsburg Steel pf
Pressed Steel Cur
Quicksilver pf
Hay Consol topper
Hallway Steel Spring...,
Kepubllc Stcnl
Hepubllo Steel pf
Reading
Royal Dutch Co tr ctfs.
Sears-Roebuc- k

Sears-Roebuc- k pf

l.lOOIShntturk

I

Inc.

St Louis 4 San Francisco
Sinclair Oil 4 Ref
St I.ntils Southwestern. .

Southern Pacific,
South Porto Rico Sugar.
Southern Ry
Studebaker
Texas Co
Third Avenue
Tobacco Products
Transue 4 W ctfs
Union Rag & Paper
Union Pacific
Union Pnrlflc pf
United Alloy
United ClKar Stores
United DniK
United Fruit
U H Industrial Alcohol.,,
U K Smelting
U H Smelting pf
U S Rubber
U S Steel
U S Steel pf.
Utuh Copper
Va-Ca- Chemical
Va Iron, Coal .4 Coke...
Wabash pf A
Wabash pf R
Westlnghouse Eleo
Western Maryland
Western Union Tel
Wheeling 4 Lake Erie. .

White Motor
Willys-Overlan- d

Willys-Overlan- d pf
Wilson 4 Co
Woolworth, V W
Worthington

S. P. Reelected.
ANCIIOIUOB, director,

were reelected the
of Uw Bouthern

holding for Southern
and 1U jropertlea.

THE SUN, 5, 1917,

71
0
7

29
96
89
60

09
42
99
1
68
27
19
52
70
18
66

103
102

97
62

113
124
209

53
'

98
48
36
68
83
60

99
116
109

62
60
78
73

118
149
141
117
45
80
23
62

161
92
38
60

101
115

34
81
49
24
67
70
62
46
43
92

121
24

100
71

111
193

46
91

140
33
28

33
41

166
118

89
54?:
86

33
4'31

.'124

.'ill
t1 1!
44
42
99
12'65;
11
61
46

118
.' S6

106

103

114

. 22
66

30
.! S3
.! 53i'

61

21
29

est.
71

7
28
97

60

69
42
99
16- -
68
27
20
62
70
18
66

102
97
62

126

53
98
48
36
68
83
60

104
99

115
111

62
61

78
73

118
149
142
118
46
81
23
62

162
93
38
60

101
115

34
82
49
24
58
70
62
47
43

21
25

100

111
la

193
48
91

140
S3
28
40
33
41

166
118

89
54
86

114
33
42

124
106
111

468,700
44,178,300

92j

61 ,

44,
42
99
12
65

61
46

118
86
22
67

131
33
88
54

Tow:
eat.
71

8
7

28
06
89
49

106
68
42
99
16
66
27

52
69
15

102
101

61
113
124
209
ft ',4
98
48 !

36
67
82
60

99
115
107

62
60
78
73

117
146
139
117

44
80
23
52

169
91
37
59

34
81
48
23
57
70

:
43
91

121
24

100
68

111
193
46
91

138
33
28
40
33

115
89
54 V,

86
114

42
120

111
127

60
43,

12!

60
45

118

131

83
52 .

.! 33' 33' 33
. 91 91 S9-

-

42l 42 I

116 1 16 .116
60

30

19

64

97

41

..is

71

7
28
96
90
49

106
68
42
99
16
66
27
19
52
70
15
64

103
101

97

114
126
209

39
99

65

85
22
66

30

42

61

52
98
48
36
67
83
60

103
99

115
110

62

78
3

117

lie

146

118
44
81
23
52

161
92 li
37
69

100
116

34
81
49
24
67
70
51
46
43
91
21
24

100
69

111
193

47
91

138
33
28
40
33
41

166
116

89

624,800
20,212,400

54',
86

114'
33 I

42

127
61
43'V

99

65
2260'

118
86 '

22'
06

131

87
52
33
!.0
42

116
60

1

29 30

Chanf
1

2

2

1

8
1

1
1

Wi

"'

7

2

2
1

1

1

S
1

"
1

2

1

- 5

1
2

"

1

1

68 68 1 6S s,
102 1P2 1

67 57! .17 67 1

35 35' 31 34
23 23 23
17 17 17 17

148 148 148 148 1

96 96 95 96
14 14 14 1 14
44 44 44 44

23' 23 23 23 1

26l 26 26 26 1

131 133 1307, 133 4.
68 68 68 68

106 105 106 105
60 51 50 51

139 141 138 138 1
6 5 5 5,
6 6 5 5

99 99 99 99 1
23 23 23 23
63 53 63
26 26 26 26
46 46 41 45

100 100 100 100
77 77 77 77 1

2 2 2 2
31 30 30
51 61 50 50 IV
83 S3 82 82 1

102 102 102 102
96 95 96 H
62 63 62 63

189 189 189 189
126 126 126 126 '

68 68 64 64 3
26 26 26 26 1
19 20 19 20
57 58 57 67
30 31 30 30
95 93 95 95

190 190 190 190
28 28 28
96 97 93 3

225 225 222 222 2
40 40 39 39
60 50 65 65
44 44 44 44
12 12 12 12

139 139 138 138
81 81 81 81
45 45 45 46

101 101 101 -

75 73 75 "5
141 141 141 111
124 125 121 123 1

62 62 02 62
51 51 51 51
59 59 57 57

116 116 111 115 1

118 118 118 118
111 111 110 111 a,

40 40 40 40
69 70 69 69
50 50 49 49
24 25 24 24
52 52 52 62
22 22 22 V.
97 97 97 97
16 16 16 16
49 49 49 49
33 38 32 32 'i
97 98 97 98
79 79 75 76 2

140 140 139 1
24 24 24 24 1

Where a follows a quotation It Indicates a lid or offer for ten .hares.

Dlreetara Are
Kr.. April ..-- All

it etoclholdera' annual
meeting kare to-d- Paclfw
Company, concern th
l'aclato Ballroad allied

Open-- I

108

103

40Ti

114'

.100

.127

.I

.'131

901

209

1U

100

t.o;
40

166

33H

1U0?4

(127

61!

140

'111

1910.

40'
12.

45,

33i

Tt-Z-

.'.Sl
101'101

2.1!

114

53T4

li

31T4

967,4

28T4

92'

101.

22'

139

Odd Iota.
"c"

Custom'. Itrcelpt. f 101,B68.T3.
Recclpta for dotlei at th Custom Houae yes-

terday 40I,GM.T3. of which 1100,941.32 wta for
merchandise withdraw n from bonded warehamea
and latl.tJS.tl 'for recent heporta tiacs.

GOSSIP OF WALL STREET.

Psrfelle la Waiting-- .

The best opinion In the flnanolal dis
trict Is that dealings In the stock mar
ket are likely to constitute the efforts
of professional traders until something
more definite has come from Washington
regarding the forms of taxation to bs
decided upon to help finance the war.
The publlo Is in a waiting mood and
Is not being encouraged to any extent
by the commission houses. Meanwhile
the market will be wholly In the hands
of professional traders, who, recognising'
the absence of buying power, find It easy
to press stocks downward. On the other
hand the market Is In a splendid techni-
cal position, and the first bit of really
favorable news, accompanied by some
buying, would cause prices to rebound
easily. For the long range view there
has been no change In sentiment, al
though stocks have advanced In some
cases ten or fifteen points. Many traders
believe stocks are still cheap as con
trasted with their enormous etvmjngn,
but so long- - as conditions are as un-
certain as at present there Is no possi
bility of a forward movement. In their
opinion, which would have the backing
of Important Interests.

Sharpshooter, on Carti.
The announcement of allotments In

the offering of 176,000 shares of National
Conduit and Cable Btock was the signal
yesterday for one of the companies of
wall Street sharpshooters to get busy on
the curb. This stock was offered at $35
a share and was largely oversubscribed.
The shares closed the previous night at
36, so that the sharpshooters receiving
allotments on the basis of $35 a share
Immediately fired a volume of stock
Into the market and brought down profits
ranging from a point to a small frac-
tion. The quotation dropped to 35,
but recovered half the loss Immediately
on purchases by persons who look for
the beginning of dividends at the rate
of $4 a share annually on stock de-

clared by bankers to have a book value
of $34 a share. The acock will be listed
on the big board as soon as the neces-
sary details can be compiled with.

No Blonder. In War Finances.
Advices from Washington Indicate that

the Administration Is seriously consider-
ing the adopton of a policy of short term
financing for the purpose of providing the
Government with funds for waging war
against Germany. In this form of financ-
ing leaders of the Administration believe
they have a preventive against possible
inflation, but In the opinion of many well
Informed financiers the Administration
appears to have overlooked the most Im-

portant point Short term obligations, as
a rule, are never widely distributed.
They form the best kind of Investments
for banking Institutions, provided they
are not Issued In too large amounts.
Flnanctnr of this kind might Drove In ef
fect Just what the Administration wants
to avoid, for It probably would be more
detrimental to the country In war time to
load up the banks with short term Gov-
ernment obligations than to suffer an
Invasion by the enemy. It Is the opinion
of the financial world that banks should
be kept as liquid as possible In war time.
There la no question that the Government
will obtain all of the money It needs and
more, the only question Is the best way to
obtain It Both England and France have
been taught costly lessons in war financ-
ing. What bankers would Ilk. to see Is
a twenty or thirty year bond at 3 per
cent, convertible Into any future loan
which might possibly bear a higher rate
of Interest. The country wouldtalk not
In millions but In billions then.

Every Patriot Should Help.
In the opinion of many large Intest-me- nt

houses the Government should
Immediately a campaign for the
of educating small Investors to pur-

chase Government obligations, the pro- -
ceeos or wnicn will De ut-c- to carry on
the war. Small Investors In this country
have never partolpatcd to any great ex-
tent In Government finances, simply be-
cause they have never been taught to. A
campaign of this kind. In the opinion of
the Investment houses, would bring out a
great amount of money which has been
hoarded away. In Great Britain a slml- -
lar campaign proved very successful.

,? With this fresh In their minds, some- of
;i' the private Investment houses have
314 started a campaign of their own. One

icuci bciii. uui .cruertiay aia . une
of the first steps to be taken by this Gov-
ernment as a war measure would proba-
bly be the offering of a larse Issue of
bonds for public subscription. The money
realized from these bonds will bo spent
to strengthen the country's defences and
equip the army and navy. This will pre-
sent to many the first real opportunity of
showing their patriotism In a way that
will count You will undoubtedly want
to subscribe to this loan when It Is of-
fered. We shall send you the particulars
regarding It as soon as they are available
and handle your subscription, If you do-si-

us to do so."

Continental Higher.
Continental exchanges continued to

Improve yesterday In response to the
President's decision to enter the war 011
the side of the Allies, but sterling re-
mained stationary at the practically
fixed rate which has been maintained
since soon after the beginning of the
war. Francs were quoted at 6.77 for
demand, which represented an advance
of almost four points over the previous
day, and a still further Improvement
over Monday's closing figure. Italian
lire were strong, and Russian rubles
advanced a rull fifteen points. All of
the latter exchanges are still at a con-
siderable discount, and there is still
room for Improvement. As measured
by dollars Russian exchange s now at
a cllncount of more than 40 per cent,
and Italian at about 31 per cent. Un-
doubtedly the pledged flnanclnl support
of the United States to these countries
in the war will go far toward Improving
their financial position In this country.
In the case of sterling exchange, which
Is at a discount of about 2 per cent.. It
Is probable that the British Treasury
Department will be content to let It re-
main so as long as the wnr lasts. It Ih
not the discount which has worried tho
British Government, but the task of
keeping the market stable at the current
rate. German exchange Is no longer a
factor In this market, the last quotation
for It having been made on Tuesday.

Wheat at 2 at Bnsnel.
Farmers of the grain belt for genera-

tions have had a favorite and universal
dream. It has been of $2 wheat, famous
In song and story. Yesterday It changed
from n dream to an nctuallty, for wheat
for May delivery crossed tho 2 mark,
and In the first few minutes of trading
touched $2.01, Corn and cotton, too,

tho rising tendencies, but wheat
furnished the real pyrotechnics. It Is
the highest price ever paid 011 a normal
market. It occurred once beforo, but
the transactions were paper ones. A
particularly daring old operator, back in
the eighties, ran the shorts Into a cor-ne- r,

and they were forced to settle with
hlin at his own price. That price was
$2 a bushel. But when they had settled
the quotations again dropped.

I'relijht Situation Improved.
According to reports received bv tho

American Railway Association there has
been it decided improvement In the
freight congestion situation as affected
by embargoes. In the week ended
March 24 only 4,947 ars were being
held up as compared with 17,558 a week
before, a reduction of more than 70
per cent. As contrasted with the early
part of March the most recent figures
show a marked Improvement On March
3 about 22,000 loaded cars were stand-
ing on lailroad tracks unable to move
because of embargoes. The ' number
dropped to 11,13 on March 10.
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STEEL TRADE WILL DO ITS BIT.

Price Continue Up a. Plant.' Out
put I. Offered to V. 9,

'Wliil. th nation at large has hung
expectant upon th momentous words and
acta of the Administration at Washington,
the iron ana neei inau.iry nss Deen inn
lug salftly toward it. eaaentlal and ap
pointed place In the first line of ntlonul.l.l.nM ' aara I ha Imn T rn rl m la,
"Conferences In New York between leading
steel makera and official representatives
of th Administration have paved the way
for formal tender by the Induatry a, a
unit of preferential service to the (Jovern- -
ernmenl, wnicn ior some weeas aireany
had been rendered In arlou forma by
Individual companies. In Ita hour of

need the Government flnda the Iron
and ateel Industry kejed to the highest
pitch of production and efficiency in It.
history."

"Market price, advance with greater
ease than waa tha case at lower lee!.,"
aajs the Iron Aoe. Wrought Iron pine, it
report., advanced fin. cant Iron pipe is
up 13 a ton and adancea of a auh'tantlnl
nature were recorded In tin plates, sheet
Iron and pig Iron.

LONDON MARKET.

I.ONDON. April 4. Amerlca'a expected
assistance In financing the war had a
further favorable effect In the financial
district Discount, weakened and
Paris exchange Improved, while th French
loan Jumped - polnls. Consols gained

Brazilian and Russian
bonds gained a point. Rubber, Marconi
and steel ahares were prominent. Mail-ta- n

Issues were easy and American court-lie- s

were marked down In sympathy with
Wall Street, but the tone was steady.
Money wars plentiful.

Consols for money closed at 65: British
6 per cent, loan at 95; money, 3K per
cent.; discount rates, short and three
months bills, 4i4. per cent.i gold pre-
mium at Lisbon, 80.OO,

Wabash Pittsburg Bond Plan.
The reorganisation committee of the

Wabash Plttaburg Terminal Hallway Com-
pany anouncea that on and after April 10,
upon surrendering certificates of deposit
at tli Central Trust Company bearing In-

dorsement" showing payments cJ 1300 a
bond, holders will recehs Interim re.
celpts, which will be exchanged later for
tho preferred and common stock of the
new company. Holders of certificate, of
Interest Issued hy the Central Trust Com-
pany far th first and second preferred
and common stock of the old Wheeling
company will recelv the stock called for
by the certificates,

Oppose Intrrmonntaln Change.
WASHINGTON, April 4. Bepresenta-tlve- s

of transcontinental rallwaya and Pu-

rine coast porta united y In urging
the Interstate Commerce Commlralon to
lojrct any readjustment of transconti
nental freight rates Involved In the

rate cases which would Involve
the abolition of low preferential rates from
Kuatern producing centres to Pacific ports.
Counsel for th railroads told Oie commis-
sion that water competition,
ut present, was still potential.

It, A N. Report, llanner Year.
IXimsrvnjjT:. April 4. Net earnings of

the Louisville and Nashville Ballroad Com-
pany for 191S were I te,sn:,t 10, compared
with 4l,ll,t01 for 1915. th directors re-
ported at tli annual meeting here
It was th beat showing In tha history of
tha syetam. OUier figure given out were:
Operating revenues, 144, 9. 1, 120, against
$54,e:e.T In m:; freight revenue. 47.
"27.971: passenger revenue, 1L2,703,S73:
operating expenses, 142,742,111, against
41l.ifl.lll Th. directors vui reelected.

MANY STATE BOND

BIDS LIKELY TO-DA- Y

Issue of $25,000,000 4 Per
Gents. Attractive Owing

to Tax Exemption.

Bidding tor th. $16,000,000 of New
York BUte 4 per cent, bonds to be of-

fered to-d- In Albany promises to be
lively owing to the competition for tax
exempt aecuritles. Three syndicates will
be among the bidders. Investment
bankers would not be surprised ir a
croup of wealthy, persons had sortie In-

stitution put 1n a bid for the entire Issue
as at the last sale, when the Na-

tional Bank took tho entire offering. The
market Is practically bare or New Tork
State Issues ibecauso the last offcrlnK
went Into the strong boxes of wealthy
Investors.

A slightly lncressed volume of busi-
ness was reported In equipment trust
certificates, but at the expense of prices.

Total sales amounted In par value to
4,559,00O compared with $6,388,000 on

Tuesday and $3,013,000 a week ago.
Quotations for foreign governments

and total sales of other bonds follow:
V. S. GOVERNMENT BONDS
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First Mortgage

Public Service Bond
'

to Yield 5.20
First mortgage on all Corrrpsjrs
property which, with stocks of
subsidiaries deposited under the
rnortgage, has an estimated valua- -

tlon of approximately twlca the
amount of bonds outstanding.
Company's business well diver-
sified and earnings applicable to
this Issue nearly two and onc-ha- lf

times amount required.

Circular "S" on ttfutsl

W. C. Langley & Co.
Investments

115 Broadway, New York

Our Monthly
Review of
Public Utility
Securities
would
interest you. '

Claude Meeker
1S35

71 Broadway
Telephone 7(W7

Hired imra to cWtm ravtr.'M
(Arotifh our Colurnbui Office.

RUSSIAN

Internal 5s Roubles

Ext. 5&s & 6&s Gold

Rouble Options

FREDERIC H. HATCH & CO.
Phone Broad S140. 30 Broad St., New 1 orU,
Private telephone to Boston and ,

."

United States
Bonds

I'l' is expected that hi. r

issue of United Stales (.

crnnient Bonds will short I; ! r
offered for popular subM-ilp-tion-

.

As all patriotic citizen m '!

wish to aid their cotini'
this time, the Franklin 'Ir,ist
Company is now acccptn,;
subscriptions for these bond-"whe-

as, and if issued."

Franklin
TRUST CO.

established
46 Wall Street, New York

166 Monrajue Street, BroeUjsa

509 Street, Brooklyn

4W4aX"0MX-9C- C

G1RARD TRUST CO.

PHILADELPHIA
CIlARf EBEl) 1S30

Capital and Surplus, SI 0,000,000
E. B. MOBBIB, President

W. N. ELY,
A. A. JACKSON,

K. ft. PAOK,
U. 11. bTUAItT 3rd.

U. MOKIIIS. Secretv

chabti;beii int
Union Trust Co. of New York

0 BROADWAY
Fifth Av. 3Sth St. Fifth v A sntn t
ACTS AS EXECUTOR. GUARDIAN, TRUSTEE. Etc

AIiOMH i tcrrt on Ufptilt

Trustee for Personal Trusts

Fifth Avenue and 36th St., New Yor.

Bid
At' n ll
Ml F.if pf

Card Am f
Card Am pf t.
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Fe'ttr.il .'7
Fflcrsl pf 91

tit Wet .

lit Wen if 111!

tiuautaiiamo CO

nstabllshed

Hector

18S8

Fulton

Tr.is.vjr.

SUGAR STOCKS.
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'Midus--
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'.V Nlquero
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'Warner

91

171
lit
1W

l'riin Ivnnln Crude Oil Market
Oil, CITV, Pa. April 4 -- Credit hilar

13.03 mm. 05,470 Md averare. 34.JT5 Sb

nirnt.. Cn.'.lil tltirajl. CS.pCl

Butterworth-Judso- n

Hocking Valley Products
Penn. Coal & Coke

J.K.Rice,Jr.&Co.
Phones 4001 to 4010 John, te Wall St , v


